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 I 
论文摘要 
心理学中的生命历程理论认为社会情境与机体之间的互动是一种形成过程，
个体在生命历程中所经历的各项重大事件是导致其成为自己的原因，即一个人在
生活工作中所表现出的性格、偏好和选择是其前期各种经历形成的结果。在人们
众多早期的经历中，灾难经历无疑是重要而深刻的，创伤心理学中的研究发现具
有重大破坏性的灾难经历对所有经历其中的人造成的身心伤害都是巨大的，对经
历其中的儿童更是会在性格特征方面造成一些负面影响，主要体现为风险厌恶、
信任程度、耐心程度（时间偏好）等方面（Cassar，Healy 和 Kessler，2011；Bucciol
和 Zarri，2013；Ahsan，2014；Cameron 和 Shah，2015），这些早期形成的性格
特征会持续的影响其后期的行为甚至是成年后的生活工作中选择和偏好。众所周
知，CEO 是公司财务行为最重要的决策者，他们的性格和偏好会在一定程度上
影响公司的财务政策，也被证实在大多数财务行为中都有某种固定的特征和偏好
（Bertrand 和 Scholar，2003），这些固有特征按生命历程理论的解释即是在某种
程度上受早期经历影响所形成的结果。如果 CEO 经历过灾难，其所受的这些负
面影响如风险厌恶等是否会在一定程度上影响公司财务决策？当我们将灾难放
入 CEO 生命历程的情境中，即 CEO 在其早期的生命历程中经历了重大的灾难事
件，这种具有重大破坏性的历史事件通过影响社会环境、家庭经济状况甚至家庭
成员及周围邻居的生病死亡，以及自己的生存遭受到的威胁，很大可能会影响其
早期（年幼儿童期）的身心健康和性格的形成，所造成的负面影响如生命历程理
论所说会持续到他们的未来发展和工作生活，那么当 CEO 在进行相关财务决策
时，其灾难经历对工作决策的影响在公司的财务行为和表现中很可能就会有所体
现。 
因此，我们思考，是否 CEO 早期的灾难经历会与其所在公司的财务行为之
间存在某种关系？这些公司的财务行为是否会表现出某种特征？投资行为和融
资行为是公司最重要的财务行为，也是受 CEO 影响最大的公司财务决策
（Bertrand 和 Scholar，2003；Graham，Harvey 和 Puri，2013，2015）。因此，本
文选择对 CEO 早期灾难经历与公司投融资行为的关系进行研究，具体来说，包
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 II 
括公司的资本投资规模和效率，并购规模、并购特征和并购绩效，以及资本结构、
融资来源和外部融资渠道等。同时，针对不同的财务决策的特征和实际情况，我
们在相关检验中，也会进一步考虑 CEO 性别以及中国特有的制度背景是否会对
CEO 早期的灾难经历与公司相关财务行为之间的关系产生影响。 
在对我国 1949 年后发生的重大灾难事件进行列举和分析之后，考虑到各个
灾难的影响性、数据获取和现实情况，本文选择 1959 年至 1961 年的三年困难时
期作为 CEO 的早期灾难经历进行研究。 
对于 CEO 早期灾难经历与公司投资行为之间的关系，我们主要考察了公司
的投资规模、公司投资效率（投资不足问题）以及在我国特有的制度背景下，公
司产权性质对这两种关系的调节作用，最后，我们还研究了 CEO 早期灾难经历
对公司投资造成的影响是否最终会影响到会计业绩的表现。得到的主要研究结论
是： 
（1）CEO 早期灾难经历会让其更加厌恶风险，进而影响到其所在公司面临
投资机会时的抉择，投资更严谨、更少，投资规模更小，同时，公司的产权性质
会对 CEO 早期灾难经历与其所在公司投资规模的关系产生调节作用，二者关系
在非国有企业中更明显； 
（2）CEO 早期灾难经历还会影响到其所在公司的投资效率，更多的表现出
投资不足的问题，同时，公司的产权性质仍然具有调节作用，对投资效率影响更
多的存在于非国有企业中。 
（3）CEO 早期灾难经历能在一定程度上缓解公司现金流量短缺和投资不足
问题之间的关系，说明 CEO 早期灾难经历使其拥有的利他行为倾向等行为特征
会在一定程度上缓解信息不对称的问题，进而缓解公司现金流量短缺和投资不足
问题的关系。 
（4）CEO 早期灾难经历对其所在公司的投资行为的影响会最终反映到公司
的会计业绩表现中，即 CEO 的早期灾难经历会使其投资决策更加谨慎，放弃一
些现金流量为正的投资项目，由此会给公司绩效带来负面影响。 
对于 CEO 早期灾难经历与公司并购行为之间的关系，我们主要考察了公司
的并购重组规模以及 CEO 性别特征、公司产权性质对二者关系的调节作用，同
时，还研究了包括关联并购、支付方式、跨地区并购和并购交易价值在内的并购
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 III 
特征，最后，还探索了 CEO 早期灾难经历与公司并购绩效的关系。我们的主要
研究结论是： 
（1）CEO 早期灾难经历由于更加厌恶风险等原因，会影响到其所在公司的
并购重组行为，公司并购重组的规模会更小；同时，相比国有企业，非国有企业
的并购重组行为受 CEO 早期灾难经历影响更大，相比男性 CEO，女性 CEO 所
在公司的并购重组行为受 CEO 早期灾难经历影响也更大，公司并购重组规模更
小。 
（2）CEO 早期灾难经历会影响其所主导的并购事件的相关特征。在早期经
历灾难的 CEO 所在公司的并购中，关联并购的情况更多，并购方的支付方式会
选择更加谨慎而财务风险更低的混合支付方式或资产支付方式等，并购交易双方
更多的来自于同一个省份管辖范围，并购交易价值则会相对较高。 
（3）我们还发现早期经历灾难的 CEO 由于更加厌恶风险等原因，并购决策
更加谨慎，会进行风险相对较低的并购事件，因此其主导的并购事件成功概率会
更高，市场的反应自然会更好，由此出现了较强的累计超额收益率。 
而对于 CEO 早期灾难经历与公司的融资行为之间的关系，我们主要考察了
公司的资本结构和融资方式，资本结构方面我们选择了有息负债率、债务比率、
长期负债率和长期借款比率四个指标进行检验；融资方式方面，分别考察了 CEO
早期经历灾难的公司内源融资、外源融资、债务融资和外部股权融资的情况。我
们的主要研究结论是： 
（1）CEO 早期灾难经历与公司的负债率和债务期限结构都存在显著关系。
他们会倾向于选择较少的债务尤其是有息负债，同时，也会较少的使用长期借款、
长期负债这类综合成本高、限制多的融资方式。 
（2）CEO早期灾难经历会在一定程度上影响其所在公司对融资来源的选择，
他们在思考是使用自己的钱还是使用别人的钱时，愿意更多的使用自己的钱而非
别人的钱，即更多的进行内源融资和更少的进行外源融资。 
（3）我们还发现 CEO 早期灾难经历与债务融资、外部股权融资都呈显著的
负相关关系，即早期经历灾难的 CEO 在总体上表现出更少的使用外部资金，且
对债务融资和外部股权融资这两种外部融资渠道的使用都更少。 
全文共分为七章，各章的主要内容如下： 
第一章导论。主要介绍论文的研究思路和分析框架。具体包括：研究背景、
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研究的问题、研究思路、研究内容和研究的改进与创新等。 
第二章文献回顾与理论分析。“灾难经历与公司财务”属于心理学和财务学
的交叉学科领域，目前文献涉及不多，作者综合运用经济学、财务学、心理学的
理论与方法，具体分析阐述 CEO 早期的灾难经历是否以及如何影响公司的投资、
投资效率、公司业绩、并购规模、并购特征、并购绩效、资本结构、融资来源、
债务融资以及外部股权融资行为。 
第三章早期灾难经历的影响和选择。首先介绍灾难经历对一国或地区的宏观
经济和居民心理及行为特征方面的重大影响；然后我们在中国近代发生的各项重
大灾难经历中选择 1959-1961年的三年困难时期这一重大灾难进行研究。 
第四章是研究 CEO早期灾难经历与公司投资规模、投资不足之间的关系，并
结合我国特有的制度背景探讨产权性质对这种关系的调节作用，还进一步检验了
CEO早期灾难经历对投资行为的影响是否最终会反应到公司绩效中。 
第五章是研究 CEO早期灾难经历与公司并购重组规模、并购特征之间的关系，
并以事件研究法对 CEO早期灾难经历与公司并购绩效之间的关系进行检验。 
第六章是研究 CEO早期灾难经历与公司融资行为的关系，包括公司的资本结
构如有息负债率等，同时检验了 CEO 早期灾难经历对公司融资来源（内源融资、
外源融资）以及外部融资渠道（债务融资和外部股权融资）的影响。 
第七章是对论文研究成果的总结，包括研究结论与启示。 
关键词：CEO；早期灾难经历；投资行为；并购行为；融资行为 
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Abstract 
The life course theory in psychology indicates that the interaction between social 
context and humans is a formation process, the various event experiences in humans’ 
life course are the reasons they become themselves, which means their characters, 
preference and choice in life and work are the results of their early experiences. 
Undoubtedly, in most of the early experiences, catastrophic experience is important 
and profound. The research of Trauma Psychology indicates that all the people who 
experienced a huge devastating disaster suffered a serious injury both physical and 
mental, which were wildly researched in psychology. The literatures claims that the 
negative influences caused by disaster majorly are risk aversion, trust and time 
preference (Cassa, Healy & Kessler, 2011; Bucciol & Zarri, 2013; Ahsan, 2014; 
Cameron & Shah, 2015). The early-formed traits of character will continuous 
influence the behaviors in later stage, even the choice and preference of work-life in 
adult stage. As is known to all, CEO is the most important director in corporate’s 
financial behaviors, their character and preference will affect corporate’s financial 
policy in some extent. Antecedent literatures had confirmed that to some extent, all 
the senior executives include CEOs have their fixed characters (Bertrand & Scholar, 
2003), as the life course theory says, the fixed characters of their financial directions 
especially the investment and financing directions are also the effects of the early 
experience influence. If CEOs have suffered from serious disaster, the negative effects 
they were suffered like risk aversion would affect corporate’s decisions to a certain 
extent. When we put the disaster events in the context of life course, it means that 
CEOs had experienced a huge disaster event in their early life course, this historic 
event which has grave devastation would affects CEOs’ physical and mental health in 
their early life time (early childhood) through affect young children’s surroundings 
include social environment, families’ economic, the sick and death of family members 
and neighborhood, and also include the threats faced by themselves, and as the life 
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course theory says, the negative influences by the injury would sustain till they grow 
up, and represent in their life and work, even future development. And to CEOs of 
companies, the effects in the work means the effects in corporates’ decisions which 
absolutely contain the financial decisions. Hence, we consider that, whether there 
exist any relationship between CEOs’ early disaster experiences and corporates’ or not? 
And will the financial behaviors of these corporates represent some characteristics 
with disaster experienced CEOs? Investment behaviors and financing behaviors are 
the most important financial behaviors in company, and also most affected by CEOs 
(Bertrand & Scholar, 2003; Malmendier, Tate & Yan, 2011; Lin, Ma, Officer & Zou, 
2011; Benmelech & Frydman, 2014; Graham, Harvey & Puri, 2013, 2015). Therefore, 
this paper intend to explore the association between CEOs’ early disaster experiences 
and corporates’ investment, financing behaviors, concretely speaking, the research 
contains investment level and investment efficacy, M&A  level, M&A characters and 
the performance of M&A, capital structure, financing resources, debt financing and 
external equity financing. At the same time, considering the different characteristics of 
specific financial behaviors and particular situations, in some examines, we also test 
whether CEOs’ gender and peculiar institutional background of China would 
moderate the association between CEOs’ early disaster experiences and corporates’ 
financial behaviors or not. 
We list and analyze most of the grave disasters which happened from 1949 to 
21th century, and considering each disaster’s influence, data availability and reality, 
this paper choose the Famine of 1959-61 as CEOs’ early disaster experiences to 
research. 
For the question about relationship between CEOs’ early disaster experiences 
and corporates’ investment behaviors, we mainly inspect the relationship of CEOs’ 
early disaster experiences and corporates’ investment level, the relationship of CEOs’ 
early disaster experiences and corporates’ investment efficiency (underinvestment), 
and in the specific institution background of China, the moderate effect of corporates’ 
property on these two relationships, and at last, we investigate whether the influence 
on the investment would ultimately affect corporates’ accounting performance. The 
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results we got are as showed below: 
1. CEOs’ early disaster experiences make them more risk aversion, which would 
affect these CEOs’ companies’ choice when they are facing investment opportunity, 
they will invest with less volume and be more cautious, the investment level of these 
companies are lower. At the same time, corporates’ private has a moderation effect on 
the association of CEOs’ early disaster experiences and corporates’ investment level, 
the association before are different between the state-owned-enterprises (SOEs) and 
the non-state-owned-enterprises (NSOEs), which means the influences on corporates’ 
investment level that affected by CEOs’ early disaster experiences have some 
difference in different companies. 
2. CEOs’ early disaster experiences make them more risk aversion, which would 
affect their companies’ investment efficiency and arise the underinvestment problem. 
At the same time, corporates’ private has a moderation effect on the association of 
CEOs’ early disaster experiences and corporates’ underinvestment, then we use the 
subsamples to examine the associations more explicitly, and find that the NSOEs’ 
empirical test is still significant as well, but the result of SOEs’ empirical test is 
insignificant, that means the influences on corporates’ underinvestment which was 
more affected by CEOs’ early disaster experiences are NSOEs. 
3. To some extent, CEOs’ early disaster experiences would relieve the 
relationship between corporates’ shortage of cash flow and underinvestment, 
Richardson (2006) claims that association between underinvestment extent and 
cash-flow’s shortage reflects the problem of information asymmetry. Therefore, this 
result indicates there might be a connection between the altruism trends of disaster 
survival which mentioned in the disaster psychology and financial behaviors, CEOs’ 
early disaster experiences make them more altruism and could relieve the information 
asymmetry problem, even the connection between the shortage of cash flow and 
underinvestment problem. 
4. We also find that the influence on the investment behavior like mentioned 
before which affected by CEOs’ early disaster experiences will finally reflect in 
accounting performance. CEOs who experienced disaster in early childhood will 
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make the investment decisions more cautiously, and might give up some programs 
which net cash flow are positive, which would bring negative effect to corporates’ 
performance. 
For the question about relationship between CEOs’ early disaster experiences 
and corporates’ M&A behaviors, we mainly inspect the relationship between CEOs’ 
early disaster experiences and the scale of corporates’ M&A, furtherly, whether CEOs’ 
gender and corporates’ property each has a moderate effect on that relationship. We 
then examine the relationship of CEOs’ early disaster experiences and the 
characteristics of corporates’ M&A (whether it’s an affiliated M&A or not, modes of 
payment, whether the M&A is cross region or not, and the transaction value of the 
M&A). Last and most importantly, we investigate the association between CEOs’ 
early disaster experiences and the performance of M&A. The results showed as 
below: 
1. CEOs’ who experienced disasters in their early childhood would affect 
corporates’ M&A behaviors since they might be more risk aversion, and these 
companies would have a smaller scale of M&A. The companies’ different property 
have significant difference in this relationship, compared to the SOEs, NSOEs’ M&A 
behaviors are affected more by CEOs’ early disaster experience, the scale of M&A is 
smaller. Besides, gender of CEOs also has a moderate effect on the connection of 
CEOs’ early disaster experience and corporates’ M&A behavior, the companies which 
have female CEOs are significantly more affected by CEOs’ early disaster experience 
than the companies whose CEOs are male. 
2. CEOs’ early disaster experience would affect the characteristics of the M&A 
events which mainly directed by themselves. Firstly, for the companies which CEOs 
experienced disasters in their early childhood, there are more affiliated M&A. 
Secondly, for the companies, if CEOs experienced disasters in their early childhood, 
they are more likely to pay not all in cash and choose another payment manner which 
is more cautious and has lower financial risk, like paying in asset or mixed methods；
Thirdly, for the companies which CEOs experienced disasters in their early childhood, 
the two sides of the transaction are more likely to come from the same province, 
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which means these CEOs tend to make less over region M&A; Lastly, we find that in 
the companies which CEOs experienced disasters in their early childhood, the value 
of the M&A transaction is higher. 
3. Most importantly, we find that CEOs who experienced disaster in their early 
childhood are more likely to avert risk, their M&A decisions are more careful, and 
tend to conduct the M&A events with lower risk, so the success probability of these 
M&A events are more likely to be higher, and the reaction of the market would be 
better, thus it lead these M&A behaviors have a higher cumulative abnormal return 
(CAR). 
And for the relationship between CEOs’ early disaster experiences and 
corporates’ financing behaviors, we also find some interesting details. In this part, we 
mainly research the capital structure and financing methods, firstly we chose four 
variables to measure capital structure, which are the ratio of liability with interest, 
debt ratio, long term liability ratio, long term debt ratio. And for financing methods, 
we explore the corporates with early disaster experienced CEOs prefer for 
endogenous financing or exogenous financing, and also examine the debt financing 
and external equity financing. The main research results are showed below:  
1. There’s a negative connection between CEOs’ early disaster experiences with 
corporates’ leverage, including the indexes like the ratio of liability with interest and 
debt ratio, the companies with early disaster experienced CEOs have a lower ratio of 
liability and lower debt ratio. They tend to choose less liability especially with interest 
at the same time, they also use less financing methods with higher cost and more 
restrictions, such as long term debt (loan) and other long term liability. 
2. To some extent CEOs’ early disaster experience would affect their companies’ 
choice about the financing resource, when comparing use the money of their own or 
the money of others’, these CEOs will prefer to use their own money rather than 
others, so they are more likely to financing endogenously, and less likely to financing 
exogenously. 
3. And we also find that both debt financing and external equity financing have a 
significant negative connection with CEOs’ early disaster experience. These results 
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indicate that CEOs with early disaster experience are less likely to use external 
funding, both debt funding and external equity funding. 
These findings contribute to the growing literature on financial behavior and the 
research about managers. This dissertation is divided into seven chapters of following 
major elements: 
Chapter 1 raises the questions we address in this thesis. And we also introduce 
the research background, basic idea, main contributions, reform and innovation. 
Chapter 2 is literature review and theoretical analysis. Based on prior literature, 
we analyze the impaction of CEOs’ early disaster experience and corporates’ 
investment behaviors, M&A behaviors and financing behaviors.   
Chapter 3 is the influence of early disaster experience and how to choose the 
disaster event as research event. Firstly introduce the deep influence of disaster 
experience on the national/regional microeconomics, humans’ psychology and 
behaviors. Then we analyze various huge disasters in China from 1949, and chose the 
famine disaster during1959-1961 to do the research. 
Chapter 4 examines the connection between CEOs’ early disaster experience and 
corporates’ investment behaviors like investment scale and undercapitalize, then 
explore the moderate effect of companies’ property on these connections, and check 
the influence on investment behavior ever reflect in performance finally. 
Chapter 5 researches the association between CEOs’ early disaster experience 
and corporates’ M&A scale and characteristics, then use the event study to examine 
the influence of CEOs’ early disaster experience on M&A performance. 
Chapter 6 explores the relationship between CEOs’ early disaster experience and 
corporates’ financing behaviors, including capital structure like the ratio of liability 
with interest, then investigates the influence of CEOs’ early disaster experience on 
financing resource (endogenous or exogenous financing) and the methods of external 
financing (debt financing and external equity financing). 
Chapter 7 concludes and gives policy suggestions. 
Keywords:CEO；Early Disaster Experience；Investment Behavior；M&A Behavior; 
Financing Behavior 
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